

























































































































































7tWXORSUHJ~QWHVH¢SRUTXpDOJXLHQ OHHUtDPiVDOOiGHO WtWXORGHPLPDQXVFULWR"0XFKDVYHFHVHV OR
SULPHURTXHUHYLVDQORVHGLWRUHV\ORViUELWURV6HOHFFLRQHHOWtWXORDOWHUPLQDUHOPDQXVFULWR\DTXHORVKD
OOD]JRV\ODVFRQFOXVLRQHVSXHGHQD\XGDUOHDHODERUDUORPHMRU&RQVWUX\DXQWtWXORHVSHFtILFRUHOHYDQWH\
TXHLQWHQWHGHVFULELUHOWUDEDMRUHDOL]DGR(YLWHIUDVHVLQQHFHVDULDVWDOHVFRPR´8QHVWXGLRGH«(VWXGLR
SDUDGHWHUPLQDU«0pWRGRLQQRYDGRU«&RQWULEXFLRQHVD«µ
5HVXPHQ´HVODSDUWHPiVLPSRUWDQWHGHOPDQXVFULWR\DSHVDUGHHVRHVODTXHFRQPiVIUHFXHQFLDVH
HQFXHQWUDPDOHVFULWDµ7DPELpQVHGHEHHVFULELUDOILQDOGHOPDQXVFULWR'HEHVHUFODURGHVFULSWLYRFRQFUHWR
\HVSHFtILFR´*DQDUOHDXQHVFpSWLFRHGLWRUOHFWRURUHYLVRUGHEHUtDVHUHOREMHWLYR~OWLPRGHOUHVXPHQµ6H
KDGHVFULWRTXHFRQHOUHVXPHQORVHGLWRUHVSXHGHQVHUFDSDFHVGHWRPDUGHFLVLRQHVVREUHHOGHVWLQRILQDO
GHOPDQXVFULWRHQODUHYLVWD
(QODHODERUDFLyQGHOUHVXPHQHYLWH´FRUWDU\SHJDUµGHOPDQXVFULWRIUDVHVDLVODGDV\VLQVHQWLGR'HV
FULEDFRQFODULGDGHOSUREOHPDHQODSULPHUDIUDVHSDUDFRQVHJXLUODDWHQFLyQGHOOHFWRU'HVFULEDEUHYH
PHQWHORVPDWHULDOHV\PpWRGRVDVtFRPRORVUHVXOWDGRVPiVLPSRUWDQWHV\VHDFRQFLVR\FRQWXQGHQWHHQ
ODVFRQFOXVLRQHV5HYLVHH[KDXVWLYDPHQWHODFRQVLVWHQFLDGHORVGDWRVQXPpULFRVFRQUHODFLyQDODVWDEODV
HOWH[WR\ODVILJXUDV
3DODEUDVFODYHXWLOLFHODVSDODEUDVFODYHTXHOHSHUPLWHODUHYLVWDHQVXVLQVWUXFFLRQHV\FULWHULRVGHXQL
IRUPLGDG1RHVFULEDODVTXHDXVWHGOHSDUHFHQVLQDXWRUL]DFLyQGHOHGLWRU
,QWURGXFFLyQFRQVLVWHGHPDQHUDEUHYH\FODUDHQGHVFULELUUiSLGDPHQWHORVDQWHFHGHQWHVUHODFLRQDGRV
FRQODLQYHVWLJDFLyQ4XpVHVDEHKDVWDODDFWXDOLGDG\TXpQRVHVDEHGpILFLWVGHOFRQRFLPLHQWR\TXp
SUHWHQGHD\XGDUDUHVROYHUHOHVWXGLR(YLWHQRPEUDUDXWRUHV'HLJXDOPDQHUDSXHGHH[SOLFDUHOSRUTXp
VHUHDOL]DHOHVWXGLRHOREMHWLYRHVSHFtILFR\ODUDFLRQDOLGDG
7DEOD
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 (VFULWXUDFODUD\OyJLFD
 7tWXORGHVFULSWLYR\HVSHFtILFR
 5HVXPHQGHVFULSWLYRHVSHFtILFRFODUR\FRQWDPDxRySWLPR
 ,QWURGXFFLyQFRUWD\VyOLGDPRVWUDQGRORVDQWHFHGHQWHVSHUWLQHQWHVDOHVWXGLR
 3UHJXQWDGHLQYHVWLJDFLyQFODUDPHQWHH[SUHVDGD
 /LWHUDWXUDFLWDGDIiFLOGHFRPSUHQGHU\UHOHYDQWH
 0pWRGRVVXILFLHQWHPHQWHGHVFULSWLYRVFRPRSDUDSRGHUVHUUHSOLFDGRV
 $QiOLVLVHVWDGtVWLFRDGHFXDGR
 'LVFXVLyQOLPLWDGDDORVKDOOD]JRVGHPXHVWUDTXHORVKDOOD]JRVD\XGDQDUHVROYHUODSUHJXQWDH[SUHVDGDFRPRSUREOHPDUHYHODODVLPSOLFDQ
FLDV\ODQHFHVLGDGGHIXWXURVWUDEDMRV
 )LJXUDV\WDEODVTXHVHHQWLHQGHQSRUVtVRODV\VRQHOVRSRUWHGHODVFRQFOXVLRQHVGHOHVWXGLR
 5HIHUHQFLDVUHOHYDQWHV
 $FDWDPLHQWRDODVQRUPDVGHODUHYLVWDFULWHULRVGHXQLIRUPLGDG
3RUTXp\FyPRHVFULELUXQDUWtFXORFLHQWtILFR
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0DWHULDOHV\PpWRGRVVRQHO´DOPDµGHOHVWXGLR&RQVXGHVFULSFLyQ¢SRGUtDQVXVUHVXOWDGRVVHUUHSUR
GXFLEOHVSRURWURVDXWRUHV"1RROYLGHGHVFULELUTXp WLSRGHHVWXGLRGLVHxySRGUtDD\XGDUVHGH ILJXUDV
GLDJUDPDVOtQHDVGHWLHPSRHQWUHRWURV¢([LVWLyDSUREDFLyQSRUFRPLWpVGHpWLFD"'HWHUPLQDUODSREODFLyQ
GHOHVWXGLRFULWHULRVGHVHOHFFLyQ\H[FOXVLyQGHSDFLHQWHV'HVFULELUORVREMHWLYRVSULPDULRV\VHFXQGDULRV
DVtFRPRGHILQLFLRQHVGHWpUPLQRV¢&yPRIXHURQHOFiOFXORGHODPXHVWUDGHSDFLHQWHV\ORVDQiOLVLVHVWD
GtVWLFRV")LQDOPHQWHVHVXJLHUHTXHHVFULEDHQWLHPSRSDVDGRHQYR]SDVLYD\HQRUGHQFURQROyJLFR\TXH
DGHPiVKDJDXVRGHHQFDEH]DGRV
$OHVFULELUORVPDWHULDOHV\PpWRGRVGHEHORJUDUXQEDODQFHHQWUHVHUEUHYH\FRPSOHWR6HGHEHSUHVHQWDU
XQRUGHQOyJLFRGRQGHORVUHVXOWDGRVFRQWLQ~HQHOPLVPRRUGHQ1RPEUHGHIRUPDFRQVLVWHQWHORVDFUyQLPRV
\ODVSUXHEDVHVSHFLDOL]DGDVXVHVLHPSUHHOPLVPRQRPEUHHQWH[WRWDEODV\ILJXUDV5HDOLFHXQDOLVWDGH
ORVWpUPLQRVPiVXVDGRVHQHOGRFXPHQWR
5HVXOWDGRVHVHO´FRUD]yQµGHODUWtFXOR6HDRUGHQDGR\FRQVHFXHQWHDOGHVFULELUORVUHVXOWDGRV'HEHQ
VHUFRQVLVWHQWHV\FRUUHVSRQGHUFRQODVWDEODV\ILJXUDV3URFXUHSUHVHQWDUVyORORVGDWRVUHOHYDQWHVDOHVWXGLR
1RUHSLWDORVPpWRGRVQRUHSURGX]FDHQHOWH[WRORVUHVXOWDGRVGHODVWDEODVRILJXUDV/LPtWHVHDHVFULELU
DOJRTXHQHFHVLWDVHUUHVDOWDGR/RVUHVXOWDGRVGHWHUPLQDQVLVHSXGRUHVSRQGHUODSUHJXQWDRULJLQDO(YLWHOD
WHQWDFLyQGHGDUH[SOLFDFLRQHVMXVWLILFDFLyQRGLVFXWLUORVUHVXOWDGRV1RGHEHDQRWDUUHIHUHQFLDVFLHQWtILFDV
'LVFXVLyQHVWDVHFFLyQWLHQHFRPRREMHWLYRUHVDOWDUORVUHVXOWDGRVGHODLQYHVWLJDFLyQ\FRPSDUDUORVFRQ
ODOLWHUDWXUDFLHQWtILFDPiVUHOHYDQWH([LVWHXQDHVWUXFWXUD\XQRUGHQDVHJXLUHQODHODERUDFLyQGHODGLVFX
VLyQ'HVFULSFLyQEUHYH\FRQFUHWDGHORVKDOOD]JRVPiVLPSRUWDQWHV,QWHUSUHWDFLyQGHORVUHVXOWDGRV
\VXSRVLFLRQDPLHQWRHQODOLWHUDWXUD/LPLWDFLRQHVGHOHVWXGLR&XiOHVSRGUtDQVHUORVWUDEDMRVIXWXURV
GHLQYHVWLJDFLyQUHODFLRQDGRVFRQHOPLVPRWHPD\&RQFOXVLRQHV
1RVREUDQDOJXQRVFRQVHMRVSDUDODHODERUDFLyQGHODGLVFXVLyQ(YLWHUHSHWLUORVYDORUHVGHORVUHVXOWDGRV
'LVFXWDRDQDOLFHRWURVWUDEDMRV\FRPSiUHORVFRQHOVX\R([SOLTXHGLVFRUGDQFLDVRKDOOD]JRVLQHVSHUDGRV
1RVHUHILHUDGHPDQHUD LQDSURSLDGDRGHVFDOLILTXHRWURVHVWXGLRVRDXWRUHVH[SORUHHOPHFDQLVPRGH
DFFLyQGHVXVKDOOD]JRVPHQFLRQHDSOLFDFLRQHVIXWXUDVGHVXVUHVXOWDGRV\HYLWHH[DJHUDUODVLPSOLFDQFLDV
GHORVUHVXOWDGRVHQODVFRQFOXVLRQHV
&RQFOXVLyQSLHQVHHQVLDOJXLHQOHHVXVFRQFOXVLRQHVDQWHVGHOHHUHODUWtFXORORGHEHUtDHQWHQGHUFRPSOH
WDPHQWH6LODUHVSXHVWDHV´ Vtµ£FXLGDGR/DVEXHQDVFRQFOXVLRQHVGLFHQFRVDVTXHVHYXHOYHQVLJQLILFDWLYDV
OXHJRGHOHHUWRGRHOPDQXVFULWR\GDQXQDSHUVSHFWLYDGHORREVHUYDGRHQpVWH
7DEODV\¿JXUDVHVWDVKHUUDPLHQWDVGHEHQKDEODUSRUVt VRODV\VLQDPELJHGDG6RQ IXQGDPHQWDOHV
SDUDXQEXHQDUWtFXOR/RVHGLWRUHViUELWURV\OHFWRUHVODVPLUDQDQWHVGHODOHFWXUDGHOPDQXVFULWR'HEHQ
VHUFODUDVFRQFUHWDV\IiFLOHVGHHQWHQGHU6HGHEHQDFRPSDxDUGHXQSHTXHxRWtWXOR\GHVFULSFLyQ'HEHQ
HVWDUUHIHUHQFLDGDV\ODLQIRUPDFLyQGHEHFRUUHVSRQGHUFRQORGHVFULWRHQHOPDQXVFULWR
$XWRUHVKDFHXQRVDxRVHUDFRP~QTXHVLXQLQYHVWLJDGRUKDFtDXQDREVHUYDFLyQQRPEUDEDGHQWURGH
ODOLVWDGHDXWRUHVDWRGRVXJUXSRGHWUDEDMRLQFOX\HQGRSHUVRQDVTXHQRWXYLHURQQLQJXQDUHODFLyQFRQHO
SURFHVRGHODLQYHVWLJDFLyQ\HODERUDFLyQGHOPDQXVFULWR(QODDFWXDOLGDGHVWDFRQGXFWDQRHVELHQYLVWD
6yORGHEHUtDQPHQFLRQDUVHDTXHOORVTXHYHUGDGHUDPHQWHFRQWULEX\HURQDOWUDEDMRSRUTXHDGHPiVHODERUDUi
XQGRFXPHQWRLQGLYLGXDOGHGHFODUDFLyQGHFRQIOLFWRVGHLQWHUpV(QJHQHUDOHOSULPHUDXWRUHVTXLHQOLGHUy
HOSUR\HFWR\XVXDOPHQWHHO~OWLPRHVHOGLUHFWRUGHOJUXSR´VHQLRUµ
6pSWLPDVXJHUHQFLDOHDGHWHQLGDPHQWH\DSOLTXHORVFULWHULRVGHXQLIRUPLGDGGHODUHYLVWD
6HGHEHQOHHUFXLGDGRVDPHQWHODVLQVWUXFFLRQHVGHODUHYLVWDSDUDSXEOLFDUDUWtFXORV\HYDOXDUHOIRUPDWR
H[DFWDPHQWHSDUDTXHDSOLTXHFRQORVHVWiQGDUHV&XPSOLUFRQHVWRVFULWHULRVUHIOHMDHOLQWHUpVGHORVDXWRUHV
HQSXEOLFDUHQODUHYLVWD\DFRJHUVHDVXVQRUPDVDVtPLVPRSHUPLWHTXHLQJUHVHHODUWtFXORDXQSURFHVR
HGLWRULDOUHJXODUUHYLVLyQSRUiUELWURV\HYDOXDFLyQVLQGLVWUDFFLRQHVGHIRUPD
%LEOLRJUDItD
%RUUDFFL5$'L6WpIDQR009RRV%XGDO$ULQV0*&DOGHUyQ-*0DQHQWH'*LRUJL0$HWDO7KHSURGXFWLRQRIDUWLFOHVRQFDUGLRORJ\IURP/DWLQ$PHULFD
LQ0HGOLQHLQGH[HGMRXUQDOV$UFK&DUGLRO0H[
